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SRVHWKHRSSRVLWHLPSDFWRQWKHDOORZDEOHFRSSHUORVVZKHQWKH
VWDWRUORVVLVIL[HGZLWKFHUWDLQFRROLQJPHWKRG,QWKLVVHFWLRQ
WKHLQIOXHQFHRIWKHVHGHVLJQSDUDPHWHUVVXFKDVDLUJDSOHQJWK
DV ZHOO DV URWRU SROH SDLUV RQ WKH RSWLPDO VSOLW UDWLR ZLOO EH
HODERUDWHG
$ ,QIOXHQFHRIDLUJDSOHQJWKRQRSWLPDOVSOLWUDWLR
)RU+6300WKHDLUJDSOHQJWKLVUHODWLYHO\ODUJHUGXHWRWKH
SUHVHQFHRIUHWDLQLQJVOHHYH:KHQWKHDLUJDSOHQJWKLQFUHDVHV
WKH VWDWRU LURQ ORVV ZLOO EH VLJQLILFDQWO\ GHFUHDVHGGXH WR WKH
UHGXFHGVWDWRUIOX[GHQVLW\7KXVWKHDOORZDEOHFRSSHUORVVZLOO
EH LQYHUVHO\ LQFUHDVHG DV VKRZQ )LJ +RZHYHU LW FKDQJHV
OLWWOH ZLWK WKHYDULDWLRQRI VSOLW UDWLR ZKHQ WKH DLU JDS OHQJWK
EHFRPHVODUJHU7KLVFRUUHVSRQGVWRWKHYDULDWLRQRIVWDWRULURQ
ORVVZLWKVSOLWUDWLR$VFDQEHVHHQIURPWKHVWDWRULURQORVV
GHSHQGVRQWKHVWDWRUIOX[GHQVLW\DQGWKHVWDWRULURQDUHDZKHQ
RWKHU SDUDPHWHUV DUH FRQVWDQW :LWK WKH LQFUHDVH RI DLU JDS
OHQJWK WKH VWDWRU LURQ ORVV LQFUHDVHV PRUH VORZO\ GXH WR WKH
UHGXFHGVWDWRUIOX[GHQVLW\
)LJ9DULDWLRQRIFRSSHUORVVZLWKVSOLWUDWLRDWGLIIHUHQWDLUJDSOHQJWK
S 1V 'R PP3OLPLW :Ȗ I +]
7KXV ZLWK WKH LQFUHDVH RI DLU JDS OHQJWK WKH GLIIHUHQFH
EHWZHHQWKHRSWLPDOVSOLWUDWLRVZLWKDQGZLWKRXWFRQVLGHUDWLRQ
RIVWDWRULURQORVVGHFUHDVH$VVKRZQLQ)LJZKHQWKHDLUJDS
OHQJWK UHDFKHV PP WKH RSWLPDO VSOLW UDWLR DOPRVW UHPDLQV
FRQVWDQWDV WKHFRSSHUORVVFKDQJHVOLWWOHRYHUWKHZKROHVSOLW
UDWLRYDULDWLRQUDQJH
+RZHYHU WKH RSWLPXP VSOLW UDWLR RI +6300 FRQVLGHULQJ
VWDWRULURQORVVZLOOVWLOOGHFUHDVHZLWKLQFUHDVHRIDLUJDSOHQJWK
DVVKRZQLQ)LJ7KLVFDQEHDWWULEXWHGWRWKHUHGXFHGVORWDUHD
ZLWKWKHLQFUHDVLQJDLUJDSOHQJWK7KHRSWLPXPVSOLWUDWLRKDV
WR EH UHGXFHG VR WKDW WKH WRWDO HOHFWURPDJQHWLF ORVV UHPDLQV
FRQVWDQWZKHQWKHDLUJDSOHQJWKLVUHODWLYHO\ODUJH
)LJ9DULDWLRQRIHOHFWURPDJQHWLFWRUTXHZLWKVSOLWUDWLRDWGLIIHUHQWDLUJDS
OHQJWKVS 1V 'R PP3OLPLW :Ȗ I +]
% ,QIOXHQFHRIURWRUSROHSDLUVRQRSWLPDOVSOLWUDWLR
&RPSDUHG ZLWK ORZWRPHGLXP VSHHG 30 PDFKLQHV WKH
VWDWRU DQG URWRU FRPSRQHQWV RI +6300 HVSHFLDOO\ WKH
SHUPDQHQW PDJQHWV DUH LPPHUVHG LQ WKH KLJK IUHTXHQF\
YDULDEOHPDJQHWLF ILHOG \LHOGLQJDVLJQLILFDQWDPRXQWRI LURQ
ORVV $ ORZHU QXPEHU RI URWRU SROH SDLUV ZRXOG QRW RQO\
FRQWULEXWHWRWKHUHGXFWLRQRILURQORVVEXWDOVRKHOSWRUHGXFH
VZLWFKLQJORVVLQWKHLQYHUWHUV1RUPDOO\WKHURWRUSROHSDLURI
+6300LVVHOHFWHGWREHRU,QWKLVVHFWLRQWKHLQIOXHQFH
RI URWRU SROH SDLUV RI +6300 RQ RSWLPDO VSOLW UDWLR LV
LQYHVWLJDWHG
)LJLOOXVWUDWHVWKHYDULDWLRQRIVWDWRUORVVZLWKVSOLWUDWLRIRU
WKH +6300V ZLWK VS1RQRYHUODSSLQJ DQG VS1RQ
RYHUDOOSLQJ FRQILJXUDWLRQ ,W LV VKRZQ WKDW WKH LURQ ORVV RI
+6300 ZLWK VS1RQRYHUODSSLQJ FRQILJXUDWLRQ ZLOO EH
PXFKVPDOOHUWKDQWKDWRIVS1RQRYHUODSSLQJGXHWRKDOIRI
WKH IXQGDPHQWDO IUHTXHQF\+HQFH WKHDOORZDEOHFRSSHUORVV
ZLOOEHODUJHUZKHQ WKHWRWDOHOHFWURPDJQHWLF ORVV LV IL[HG ,Q
DGGLWLRQ GXH WR WKH VPDOOHU IXQGDPHQWDO IUHTXHQF\ WKH LURQ
ORVV RI +6300 ZLWK VS1RQRYHUODSSLQJ LQFUHDVH PRUH
PLOGO\WKDQWKDWZLWKVS1RQRYHUODSSLQJ$FFRUGLQJO\WKH
DOORZDEOHFRSSHUORVVGHFUHDVHVJHQWO\ZLWKWKHLQFUHDVHRIVSOLW
UDWLR +HQFH WKH RSWLPDO VSOLW UDWLR IRU +6300 ZLWK VS
1RQRYHUODSSLQJ ZLQGLQJ UHPDLQV DOPRVW FRQVWDQW ZKHQ WKH
VWDWRULURQORVVLVWDNHQLQWRFRQVLGHUDWLRQ$VKDVEHHQSURYHG
ZKHQWKHVWDWRUFRSSHUORVVLVFRQVLGHUHGRQO\WKHRSWLPDOVSOLW
UDWLRZLOOEHUHGXFHGZKHQWKHURWRUSROHSDLUGHFUHDVHVIURP
WRGXHWR\RNHWKLFNQHVVLQFUHDVH>@7KLVUHGXFWLRQZLOOEH
VPDOOHUZKHQWKHVWDWRULURQORVVLVWDNHQLQWRDFFRXQWDVVKRZQ
LQ)LJ,QRWKHUZRUGVWKHRSWLPDOVSOLWUDWLRIRU+6300ZLWK
VS1RQRYHUDOSSLQJLVQRWDVVHQVLWLYHWRWKHFRQVLGHUDWLRQ
RIVWDWRULURQORVVDVVS1RQRYHUDOSSLQJFRQILJXUDWLRQ
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$OWKRXJK WKH DOORZDEOH FRSSHU ORVV IRU VS1RQ
RYHUODSSLQJLVPXFKODUJHUVWDWRUDPSHUHWXUQVDUHOLPLWHGE\
WKHUHGXFHGVORWDUHD0RUHLPSRUWDQWO\WKHZLQGLQJIDFWRURI
+6300ZLWKVS1RQRYHUODSSLQJFRQILJXUDWLRQLVRQO\
PDNLQJ WKH ILQDO HOHFWURPDJQHWLF WRUTXH VLJQLILFDQWO\ VPDOOHU
WKDQWKDWRI+6300ZLWKVS1RQRYHUODSSLQJDVVKRZQLQ
)LJ,WVKRXOGEHQRWHGWKDWWKHDFWXDOWRUTXHFDSDELOLW\LVVWLOO
OLPLWHG E\ WKH WKHUPDO FRQVWUDLQWV UHVXOWLQJ IURP URWRU HGG\
FXUUHQW ORVV HVSHFLDOO\ IRU WKH +6300 ZLWK VSQRQ
RYHUODSSLQJ ZLQGLQJ FRQILJXUDWLRQ 7KLV ZLOO EH IXUWKHU
LQYHVWLJDWHGLQIXWXUH
)LJ9DULDWLRQRIVWDWRU ORVVZLWKVSOLWUDWLRIRUGLIIHUHQWURWRUSDLUV1V 
J PP3OLPLW :Ȗ 
 )LJ9DULDWLRQRIHOHFWURPDJQHWLFWRUTXHZLWKVSOLWUDWLRIRUGLIIHUHQWURWRU
SDLUV1V J PP3OLPLW :Ȗ 
,9 237,0$/63/,75$7,2$&&2817,1*)250(&+$1,&$/
&21675$,176
)RU+6300DWWKHSUHOLPLQDU\GHVLJQVWDJHLWLVLPSRUWDQW
WR WDNH WKH PHFKDQLFDO FRQVWUDLQWV LQWR FRQVLGHUDWLRQ
*HQHUDOO\WZRIXQGDPHQWDOFRQGLWLRQVVKRXOGEHVDWLVILHGWKH
WDQJHQWLDOVWUHVVLQWKHLQQHUVXUIDFHRIVOHHYHVKRXOGEHZLWKLQ
WKHPDWHULDO OLPLWV DQG WKH FRQWDFWSUHVVXUHEHWZHHQ30DQG
URWRUEDFNLURQVKRXOGEHDOZD\VSRVLWLYH>@
:KHQ WKH PHFKDQLFDO FRQVWUDLQWV DUH WDNHQ LQWR
FRQVLGHUDWLRQWKHVWDWRUIOX[GHQVLW\ZLOOEHUHGXFHGGXHWRWKH
H[WUDDLUJDSOHQJWKIRUUHWDLQLQJVOHHYH$VVKRZQLQ)LJWKH
PLQLPXPDLUJDSOHQJWKNHHSVLQFUHDVLQJZLWKWKHLQFUHDVHRI
VSOLWUDWLR+HQFHWKHOLPLWDWLRQRQDLUJDSIOX[GHQVLW\EHFRPHV
PRUHVHYHUHZLWKWKHHQODUJHGDLUJDSOHQJWK$FFRUGLQJO\WKH
VWDWRU LURQ ORVVZLOO EH UHGXFHG ,Q DGGLWLRQ WKH VSOLW UDWLR DW
ZKLFKWKHVWDWRULURQORVVUHDFKHVPD[LPXPLVDOVRGHFUHDVHG
DVVKRZQLQ)LJ7KLVVKLIWDVZHOODVWKHDLUJDSIOX[GHQVLW\
UHGXFWLRQZLOOHYHQWXDOO\OHDGWRGHFUHDVHRIWKHRSWLPDOVSOLW
UDWLR)LJLOOXVWUDWHVWKUHHFXUYHVRIHOHFWURPDJQHWLFWRUTXH
YHUVXVVSOLWUDWLRZLWKUHVSHFWWRWKUHHGLIIHUHQWVFHQDULRV,WLV
VKRZQWKDWRSWLPDOVSOLWUDWLRLVVLJQLILFDQWO\UHGXFHGZKHQWKH
VWDWRU LURQ ORVV DQG PHFKDQLFDO FRQVWUDLQWV DUH WDNHQ LQWR
FRQVLGHUDWLRQ$OWKRXJKWKHDLUJDSIOX[GHQVLW\LVUHGXFHGLQ
WKH ZKROH VSOLW UDWLR UDQJH WKH UHVWULFWLRQ RQ WKH LURQ ORVV
HQDEOHV D ODUJHU DOORZDEOH FRSSHU ORVV WKXV WKH HOHFWULFDO
ORDGLQJ HYHQWXDOO\ PDNLQJ WKH DFKLHYDEOH HOHFWURPDJQHWLF
WRUTXH DOPRVW FRQVWDQW ZKHQ WKH PHFKDQLFDO FRQVWUDLQWV DUH
WDNHQLQWRFRQVLGHUDWLRQ
 )LJ0LQLPXPDLUJDSOHQJWKDQGPD[LPXPIOX[YHUVXVVSOLWUDWLRZLWKDQG
ZLWKRXWPHFKDQLFDOFRQVWUDLQWV1V J PPQPD[ NUSP
)LJ6WDWRU ORVVYHUVXV VSOLW UDWLRZLWKDQGZLWKRXWPHFKDQLFDOFRQVWUDLQWV
S 1V 3OLPLW :Ȗ 
)LJ(OHFWURPDJQHWLFWRUTXHYHUVXVVSOLWUDWLRZLWKGLIIHUHQWVFHQDULRVS 
1V 3OLPLW :Ȗ 
9 &21&/86,21
,QWKLVSDSHUWKHRSWLPDOVSOLWUDWLRIRU+6300FRQVLGHULQJ
WKH VWDWRU LURQ ORVV DV ZHOO DV WKH PHFKDQLFDO FRQVWUDLQWV DUH
DQDO\]HG DQDO\WLFDOO\ 7KH LQIOXHQFH RI GHVLJQ SDUDPHWHUV
LQFOXGLQJWKHDLUJDSOHQJWKDQGURWRUSROHSDLUVRQWKHRSWLPDO
VSOLW UDWLR LV LQYHVWLJDWHG LQ GHWDLO %RWK WKH DQDO\WLFDO DQG
VLPXODWHGUHVXOWVUHYHDOWKDWWKHRSWLPDOVSOLWUDWLRRI+6300
ZLOO EH VLJQLILFDQWO\ UHGXFHG ZKHQ WKH VWDWRU LURQ ORVV DQG
PHFKDQLFDOFRQVWUDLQWVDUHWDNHQLQWRFRQVLGHUDWLRQ
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>@ . 1J = 4 =KX DQG ' +RZH ³2SHQFLUFXLW ILHOG GLVWULEXWLRQ LQ D
EUXVKOHVVPRWRUZLWKGLDPHWULFDOO\PDJQHWL]HG30URWRUDFFRXQWLQJIRU
VORWWLQJDQGHGG\FXUUHQWHIIHFWV´,(((7UDQV0DJQYROSS±
6HSW
>@ 60-DQJ+:&KRDQG6.&KRL³'HVLJQDQGDQDO\VLVRIDKLJK
VSHHG EUXVKOHVV '& PRWRU IRU FHQWULIXJDO FRPSUHVVRU´ ,((( 7UDQV
0DJQYROQRSS±-XQ
>@ '.+RQJ%&:RR -< /HH DQG '+.RR ³8OWUD KLJK VSHHG
PRWRU VXSSRUWHGE\ DLU IRLO EHDULQJVIRU DLUEORZHUFRROLQJ IXHOFHOOV´
,(((7UDQV0DJQYROQRSS±)HE
>@ '*HUDGD$0HEDUNL1/%URZQ&*HUDGD$&DYDJQLQRDQG$
%RJOLHWWL ³+LJKVSHHG HOHFWULFDO PDFKLQHV WHFKQRORJLHV WUHQGV DQG
GHYHORSPHQWV´,(((7UDQV,QG(OHFWURQYROQRSS
-XQ
>@ 1%LDQFKL6%RORJQDQLDQG)/XLVH³3RWHQWLDOVDQG OLPLWVRIKLJK
VSHHG30PRWRUV´,(((7UDQV,QG$SSYROQRSS
1RY'HF
>@ . <DPD]DNL DQG < .DWR ³2SWLPL]DWLRQ RI KLJKVSHHG PRWRUV
FRQVLGHULQJFHQWULIXJDOIRUFHDQGFRUH ORVVXVLQJFRPELQDWLRQRIVWUHVV
DQGHOHFWURPDJQHWLFILHOGDQDO\VHV´,(((7UDQV0DJQYROQR
SS±0D\
>@ )%&KDDEDQ³'HWHUPLQDWLRQRIWKHRSWLPDOURWRUVWDWRUGLDPHWHUUDWLR
RISHUPDQHQWPDJQHWPDFKLQHV´(OHFW0DFK3RZHU6\VWYROSS
±
>@ <3DQJ=4=KXDQG'+RZH³$QDO\WLFDOGHWHUPLQDWLRQRIRSWLPDO
VSOLW UDWLR IRU SHUPDQHQW PDJQHW EUXVKOHVV PRWRUV´ ,(( 3URF (OHFW
3RZHU$SSOYROSS±-DQ
>@ /-:X=4=KX-7&KHQ=3;LDDQG*:-HZHOO³2SWLPDO
VSOLW UDWLR LQ IUDFWLRQDOVORW LQWHULRU SHUPDQHQWPDJQHW PDFKLQHV ZLWK
QRQRYHUODSSLQJZLQGLQJV´,(((7UDQV0DJQYROQRSS±
0D\
>@ $ %RJOLHWWL $ &DYDJQLQR 0 /D]]DUL DQG0 3DVWRUHOOL ³3UHGLFWLQJ
LURQORVVHVLQVRIWPDJQHWLFPDWHULDOVZLWKDUELWUDU\YROWDJHVXSSO\$Q
HQJLQHHULQJDSSURDFK´,(((7UDQV0DJQYROQRSS±
0DU
>@ '/LQ3=KRX:1)X=%DGLFVDQG=-&HQGHV³$G\QDPLFFRUH
ORVVPRGHOIRUVRIWIHUURPDJQHWLFDQGSRZHUIHUULWHPDWHULDOVLQWUDQVLHQW
ILQLWHHOHPHQWDQDO\VLV´,(((7UDQV0DJQYROQRSS±
0DU
>@ '0,RQHO03RSHVFXDQG6-'HOOLQJHU³&RPSXWDWLRQRIFRUHORVVHV
LQHOHFWULFDOPDFKLQHVXVLQJLPSURYHGPRGHOVIRUODPLQDWHGVWHHO´,(((
7UDQV,QG$SSOYROQRSS±1RY'HF
>@ $%LQGHU76FKQHLGHUDQG0.ORKU³)L[DWLRQRIEXULHGDQGVXUIDFH
PRXQWHG PDJQHWV LQ KLJKVSHHG SHUPDQHQWPDJQHW V\QFKURQRXV
PDFKLQHV´ ,((( 7UDQV ,QG $SSO YRO  QR  SS 
-XO$XJ
